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LEE, HIGGINSON & CO.

BOSTON
INVESTMENT

SECURITIES

Bhas.D.Barnay&Gd;

BEANKERS AND BROKERS
Members of New York and Philadelphia
Stock Exchanges |

25 Broad Street
NEW YORK

122 South Fourth Streel
PHILADELPHIA

Bertron, Storrs &Griscom

BANKERS,

TN LA
INVESTMENT SECURITIES.

DEWING, RUSBLES & ©0.,

Members New York Stock Uschange

36 WALL ST, NEW YORK
INVESTMENT SECURITIES.

Plympton, Gardiner &Go,

BANKERS,
27 WILLIAM STREET.
Members New York Stock Fxchange

Conservative Investments.

Wm. A. Read & Co.

25 Nassau Street,

NEW YORK.
BOSTON.  CHICAGO.  BALTIMORE.

Mackay & Co.,

Maembers N. Y. and Boston Stock Exchanges
Nassau & Cedar S5, N.Y, 13 Congress Sc.Boxon

DEALERS IN U. §. GOVERNMENT BONDS AND |
OTHER INVESTMENT SECURITIES

Lin upon Applica: on

N.W. HALSEY & CO.

BANKERS {

BONDS FOR INVESTMENT.

4‘ Wall 8t New York,
FMILADELPHIA CHICAGH SAN IMaANCISCO

- BONDS,
City of Cleveland, Ohio
4s,

PARTICULARS ON APPLICATION.

Farson, Leach & Co.,

25 NASSAU ST, NEW YORK.

WE WILL BUY

DELAWARE & HUDSON

Rights.
Newborg & Co,,

Memters New Yerk Stock Exchanye.
Telepbcns 1% 44 & 40 Broadway.

MONEY

Money on call. 2@2); per cent.. last loan,
® per cent : ruling price, 2y per cent (ime
swnu quotest ot 3ad's per cent. for sixty

ays to six wionths, and 3% @4 per cent. for
seven to ren months. Commercial paper is
quoted at 3X@4'5 per cent for prine single
names and Bllls receivable. other rames,
4}3@% per cent. .

forel exchange market was quiet |
andd tureless to-day. Rates held steady, |
bus not chaonge appreciably from these
prevailing on Wed

?mdu) . Posted rates were
uoted at 84 % for |
short

ong_billa and B4 87!
. _Acturl rates:  Lorg bills, $4 8460

" : sight drafts,

tranafers, $4 8%

r PET5% 84 R6R0, and cable
rancs vwere quoted at
5.18% less 1-*0‘ or lcmg‘und 51015 less 1.52
for short. ichsmoar were quoted at
o4 11-16 for long and 084 for short,  Grilders
ware quoted at 4) 1-18 for long and 403 plue |
1-18 for short i
Domestic -toh.ngg on New York: Boston '
b Ajsoonunt i~ago-—15c premium
Charleston—DBarks, brvire. par: eelling, '-100

premfum. Cineinnati—2ie. premiimg. Mar-
treal—117e. discourt New Orleans—tom-
wmercial, 7%, discount: banks 500 disconnt
Bt, Paul—88 . premirm.  Minreapolis—05c
mit'm. Louisville--25%¢ preminm Ran

neisco- 20¢. premium. |

in London, 23,@3 per cent. Rata '

Mooey
discount in Apen market for short and
”r montis bills, 21{#2 A-16 per cent. Con-

, for money closed at # ' and for the !
aecount at 0 The fBank of England's mini-
mum rate of Adisocunt remains unchanged
& )r‘ per cent.  The weekly statemert of

@ Pank shows the follawing chaneess: Total
reserve inereased £a0g 000 circulation de-
sed £28% 000 bullion increased £455.740
securities decreasad £2.187 000 other
£1.649.000. public de-

te (nereased £260 000, notes in reserve
oreased £CR7 000, Governiment securities
reased £120,000 The proportion of the

k's resarve to liabilities is now 50 21 per
cent.. AEAinat 4758 per cent last waek and |
eompares with an advance fram 474 per cent, |
o 4% per cent in thic wesk last vear |

arin advices nncte X per centa. at # france
u ¢ veztimes. The private rate of discount |

1 918 per cent xohsange on London,
2 francs 174 contimes e weekly state-

nt of the Rank of France sheva the fol-

ne charees. Notes in clreulation de-
creased (33 825 000 france ireasnry gocounts |
ourrent  ipersased 7300 00 francs:  eold !
on hand increased f4.0%0 0  franes; bills
disrounted decressed 218,150 000 francs; silver
on hand increased 125,000, francs |

Berlin advices nyote exchanee on London |
M marks 4l pfas private rate of
discount in 25 per ceat |

New York Clearine Houss statement: Ex-
chapeas, $200,734 125 balances. 815 080 472, |

Treasury debit balance, $380 848

ommercial price of bar silver in New York,

e, r dlver in London closed at 26%d.
éxican silver dollars were quoted at u!(:d
SUB-TREASURY TRANSACTIONS.
WEDNEADAY l
$ob T ry 1o banks !
m 'n; baaks to Sub T':MM’:TS %ﬂ%
Loss to Sanks on day's transactions. . $1.047,000
. BINCE FRIDAY LAST. |
Sub -Treasury to banks .. ..... 7
w".‘.“ u'z‘rm‘n l:“.lmm
e DA |
1.73).000 |

.

FINANCIAL AND COMMERCIAL,

THURSDAT, May 11,
The conviection spread
ding #lement in the stock markat to-day that

among the tra- |

liquidation in the market had been at loast |

temporarlly complsted and that seourity
pricss were in gooxl shape [or recovery.
Ihe dulness of the maret, according
to thia opinion, pointed more to tha fact
that stocks wore not pressing for sale and
wore *scarce * than to an absenc» of buy-
ing power. Ons matter that way admit-
tedly clear was that the hammering of

the market by spsoulatora for the decline |

in the last few days lad falled ta induce
sither investors or speculators for the rise
to disposo in any fmportant degree of their
holdings of securities, and that in the course

of this as well as during the tecent heavy |

decline in values a pretty large profeational

short interest in the market had accumu- |

Jlated. In the earlier part of the Stook
Exchange session to-day the market was
subjected to a fresh test of its stability in
the form of a selling movement in the shares
of the local corporations deriving their
profits from the ownership of publio fran-

chises, based upon the rumor that the Su- |
preme Court of the United States would |
soon hand down a decision finally settling |

adversely to the corporations the legality
of the State franchise tax, although, inas.
much as all the courts hoth in our own
and other States that have passed upon
the questions involved have ‘uphbeld the
legal justice of tax laws of this charaoter,
there has at no time been any substantial
expectation in Wall Street that the corpora-
tions would win their case in the court of
Jast resoft. Nevertheless, a decision of the
kind indioated would hardly Le regarded
by any one as helpful to a wspeculative
valuation of securities, and themsfore when
the market resisted to-day pressure brought
to bear on it on this account the fact was
commonly taken as an additional y roof that
pricea of stocks had touched bottom, A
retreat of the short interest therefore
began, aided by rather pronounced buying
for the rise by the Western speculative
party, and these forcs led at the close of
the market to large gains in the quotations

| for most of the leading stocks.

As is always the case when in cheerful

mood, Wall Street to-day was inclined to !

paint every development favorabls to the
market in exoeedingl!y rosy colors and to

| pay little atteation to or to minimize as

muoh as possible occurrences of less agree-
able nature. Thus it was generally said
to-duy regarding the reexpression b7 the
President of the United Statea of hia de-
termination to use his utmost powers to
gocure the enactment at an extra session
of Congress of & law giving to the Interstate
Commerce Commission power
railroad freight rates that, stubborn as

to make

was the fight that the President might |

" make, be would prove unsuccessful in it.

The evider ces of an inoreusing production in

the iron and steel business at a rate greater

than that of current consumption of trade

| products were declared to be only the sigrs

of a natural reaction in the trede after a
period of unwonted activity. There was
very little disoussion of the European
political situation or of the contingencies
that might follow from the near approach
of the Russian warships to the Japanese

coast as described in the afternoon’s cable |

despatches. It will be irteresting to ob-
serve, however, the effect upun the European
fnancial bourses to-morrow of a speech

made to-day by the Fmperor of Germany

to his troops, in which he apparently inti-
méted that under certain circumstanoes it

| would be the duty of Germany to attack

Jepan. Great stress was laid, on the other

hand, on the indications pointing to the

probability that the Loadon finarcial settie-
ment would pass off satisfactorily, on the
easier tendency in call and time moaey
rates, and on the gratilying nature of the
Government's monthiy crop report, made
publio yesterday afternoon. The repeit
pointa to the likelihood. if present conditior's

|
|

are to be continued until harvest time, of a |

bumper win ter wheat crop. In the grain mar-

ket, however, prices rose sharply becauss, |
it seems, of general reading there of the !

Government report as one whose character
had been fully anticipated and of recogni-
tion of the fact that realizntiors of ideal
crop promises at ihie season of the year
almost invariably fall short of the prophecy.

The produce exchanges were also in receipt |
of reports of damage to the crops from |

insect pests in various quarters of the sgri-
cultural ssction
No doubt the buoyancy of the stock mar-

ket was particularly assisted to-day by tha |

| gtrength, continuing that shown for two

or three days recently, of the Northern
Pacific, Gre:t Northern preferred and
Northern Seotrities stocks, Yesterday for
the first time in a long period there was
rather special buying of Southern Pacifio
stock, and this was again to-day notable,

! giving rise to the rumor that a dividend

distribution on the Southern Pacific shares
would be made in the near future. Itisnot
possible at the present time, of course, to

L

obtain any official or semi-official statement |

as to the intentions of the Southern Pacifle
management in this regard, but it was to-
day stated privately, in quarters fromn which

|
|

|

a public declaration would be regarded as |

; sufficiently authoritative, that thore was

no probability that dividends would be
paid on Southern Pacific stock before next
year

New York Stock Exohange Sales May 11,
CLOSING PRICES OF UNITED STATRES BOXDS.
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THUST CIYMPANITS,

| ey

88 WALL BTRERT

- The Trust Compaug of Americu

108 DROADWAY

BRANCHMES

140 DROADWAY

BTATEMENT

AT OPENING OF BUSINESS

JONN D. CRIMMING
JAMES ROSS CURRAN
HOSMER B. PARSONS
CHARLES W. MORSE
GEORGE W. PERKINS
FRANK M. PLATT

E. R, GHAPMAN
GEORGE R SHELDON

HENRY 7.
CHARLED

May 8, 1903
. ASSETS LIABILITIES
GOSN . « vvaiens o s $10,333.209.51 | Capital . . . . . . . . $2,000,000.00
Bonds and Stocks ., . . 15,906,668.28 | Su e o0 0 v e o e 960000000
Real Estate . . . . .  1,050,000.00 | Undivided Profits . . . 27,956.07
Bond and Mortgage . . 1,102913.14 | Accrued Tazes . . .. 105.600.00
Demand Loans . . . . 22,106,821.43 | Interest. . . . . « . . 34458415
Timeloans . . . . . 14609.222.31 | Acceptances . . . . . 1.179.248,94
Bills Purchased . . .. 2,732.425.43 | Deposits . . . . . . . 54,864,15282
Interest 3 wiae 240,806 14 '
Foreign Exchange . . 39,445.64
' $68.121,541.98 $68,121,541.98
DIRECTORS

WARNEN VAN NORDEN
P.A. B WIDENER

8. F, YOARKUM

M. 8. HOLLINS

WM. H, CHESERROUGH

EOWIN THORNE

EMERSON McMILLIN
JAMES M. DONALD
ASHBEL P FITCH
WILLIAM M. LEUPP
W. K. VANDERDILY, Jn,
JAMES B. KUMN
SAMUEL BPENCER
OAKLEIGH THORNE

SHOEMAKER
T. BARNEY

R —

JOHN D. CRIMMINS,

Marw
Daawenm, ¥ Wary Staxer Huxax Dowp,
G. M. WyxEoOP, Vies-Prest. & D. SCUDDER,

wiLrer W, Las, Aset. Bacretary
w.J. Box, AssL. peoretary

OFFICERS
OAKLEIGH THORNE,

Frawx L. HILYOX, Asat. Sacretary
CanLeroy BUyor, Asat. Becretary
Pravc.e C. PREST, Amt. Secrecary

PRESIDENT
HONORARY VICE-PRES DENT

Orrice
Vies Presidest Braxcn, 140 Broapway
Troasurer Wiitiav HLYoYr,  Vieo Prest.
RAYNOXDJ. CRATRY, Socretary

ALBERT L. BASmTER Asst Troqs,

FIDELITY JRUST(GMPANY.

ARK.

semes ™ (yer §0,000,000,00

Trust business.

| Transscts » genersl
Takes cutire charge of estaten, boih real snd persons

Guaranty Trust Co.
OF NEW YORK.

MUTUAL LIPE BUILDING.
Capital, $2,000,000. Surplus, $5,000,090.
" JOHN W, CASTLES, Presideat.

COMMERCIAL.

Ceotton Trregular—Liverpoal Disappeinting
—rop News Builish—Shorts Cever
—Grain Stronger—Cold Weather st the
Northwest—Buying by Shorts—Ceffoe
Fasier,

Taunrspay, May 11.—~CorroN. —Spot cotton
was unchanged. Middling 8.15c, against
13.68¢. last year: New Orleans and Gulf, 8.400.,
sgainst.13.00¢. Delivered on ocontracts, 3,700
New Orieans, Mobile and Savannah

New Orleans, 3,000 bales; Mobile, lorr: Bavan-
nah, 841; Augusta, 1,126
The receipts to-day were as follows:

| FETTIED)
8. ...

E“". pt

e towl ‘sxporis from poris were 4.418
bales, com 15,888 to Grest 8,076
1o the cnu!’.':i‘.‘u u:fo lcmmmlﬂw'm -

Futures o New Oricans were as rouoa':‘
Open - Hl:‘h. L?- Cloe- Last
. est, o8l s s
i ot 176 e
A 7.64 7.52 7.58 7.87
ber e 782 773 700 760 768

Futures here closed 8 polnts higher for May
and unchanged to § points lower for later montha
with the tone steady and the estimated sales
200000 bales. Prices as follows:

Highes!. Lowest. (‘Iodu% Lont u,u
MaY. . ivivier 7.7 7.08 1.70@7 1 7
July.. 1.70 7.68 7.0487.08 7.04@7 88
August mn 178 7.05@7.00 7.67@7.(A
October Y 10 T.TM@T.I4  1.7@l.7
December.. 1.87 ™ THeT.R 7.847.%
January 187 Tm T ME. .. 7.07.90

In Live cotton was unchanged.

7.50d. ‘ast year. Sales. 10,
bales; imports, 3,000. Futures were Unchanged
1 poiat higher, Prices as follows:

i To-day. Yesterday 1904
May -June.. NN ] 4.18 T
July -August..... .40 “n 718
September-Octobe! AU “n 6.7
November:-December ... .4.28 4“5 LN

| the situation might rasily
but

| strength, o us
| are more in the way

l
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reporis. The weather, ‘b er. Das Improved,
although there were some reports of heavy rains
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pull side . under such
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hich 1 advise outsiders to buy cotton futures
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MONTANA ORE PURGHASING GL.
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